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a mere formality and that they would not be permitted
to suffer any loss.
Despite the defection of Phipps, Lovejoy and Curry,
Carnegie's power easily prevailed. On January 15th, this
notice was served on Frick:
Under the provisions of a certain Agreement be-
tween The Carnegie Steel Company, Limited, and
the partners composing it, known as and generally
referred to as the "Iron-Clad" Agreement, we, the
undersigned, being three-fourths in number of the
persons holding interests in said Association, and
three fourths in value of said interests, do now
hereby request Henry C. Frick to sell, assign and
transfer to the Carnegie Steel Company, Limited,
all of his interest in the capital of The Carnegie
Steel Company, Limited, said transfer to be made
as at the close of business January 31, 1900, and to
be paid for as provided in said Agreement.
Frick and Phipps at once addressed formal letters of
protest. Both expressed the belief that the "fair and
true" value of the Steel Company's properties "consid-
erably exceeded" $250,000,000. Frick offered to accept
impartial appraisal. There was no acknowledgment.
February 1st, Frick received this terse notification:
Mr. H. C. Frick,
Building.
Dear Sir:
I beg to advise you that pursuant to the terms of
the so-called "Iron-Clad Agreement" and at the re-
quest of the Board of Managers, I have today act-
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